Introduction
Green investments are an area that is growing increasingly, at national level and gradually within the business entities. First of all, the state participates in the meetings at European level and it agreed to the adoption of the European schemes in connection with environmental protection.
The European Union defines the CSR 1 as those programs by which the "companies voluntarily decide to contribute to a better society and a cleaner environment" (2000) .
A representative of academic, Geoffrey Heal, defines CSR as follows: "CSR involves taking measures to reduce outsourcing costs and reduce distributional conflicts" (Geoffrey M. Heal, 2004) .
Michael Hopkins in the work of the ILO (International Labour Organization) states that "CSR is concerned with treating the stakeholders of a company in an ethical and responsible manner" (Michael Hopkins, 2004 ).
Renewable energy is a vast field that is based on energy sources that are recovered in a short time without considerable effort from the people, and also those sources which do not know a source endpoint, i.e. they are inexhaustible. We are talking about energy sources such as sunlight, wind, rivers, geothermal heat and other biological processes.
Over time, man has learned to use fully these natural energy sources through various methods. Typically, the sources of energy that can regenerate can be divided into several categories, as follows (Renewable Energy World Network, 2013):  wind energy (energy of the wind);  solar energy;  water energy: hydropower-rivers, tides energy, flood/ebb energy of the seas and oceans, osmotic potential energy;  geothermal energy;  biomass energy: biodiesel, bio ethanol and biogas.
The exploitation of such energy sources results in the production of electricity, heat etc. Currently, the uneven dispersion of these sources leads to an uneven exploitation. However, green investments have a growing trend.
Their advantage is represented by their unlimited availability unlike conventional energy sources: oil, coal, natural gas.
Depending on the type of resources and the energy potential of the renewable sources listed above, the state of facts at country level is as follows: The use of renewable sources is experiencing difficulties, among these difficulties are the environmental restrictions, technological limitations, the economic efficiency which has not meet the expectations.
As far as the forecast on the production of electricity from renewable sources concerns, the experts have taken into consideration the following data: 
The renewable energy -A usable field
The investments in the generation of energy from renewable sources increased significantly. However, the forecasts show that these investments will improve. The specialists do recommend the involvement of the state through grants and the improvement of the infrastructure.
The European Union promotes the field of renewable energy and also supports it by: the adoption of fiscal policies on reimbursement of fees and the allocation of economic incentives, the offset of the cost of the renewable energy production and an increase of the profits by putting the suppliers under some obligations, the purchase of renewable energy and green certificates (Covaci, 2011) .
The law governing all aspects of the use of the renewable energy sources and the investments in this field is contained in the Directive 2009/28/EC on the promotion of renewable energy, which sets "that the authorization, approval, certification and licensing procedures for renewable energy projects must be proportionate and necessary ".
At national level, the in force law is the Law 220/2008 on the promotion of the renewable energy sources, which regulates the support scheme in this field, which is aligned to the schemes existing in the neighboring countries and at European level. The whole activity has been focused on the implementation of this support scheme. Due to some uncertain aspects, the volume of green investments decreased.
In 2011, the Romanian government adopted the Emergency Ordinance no. 88/2011 that brings new supplementations to Law 220/2008, which aims to increase the investments in the generation of electricity from renewable sources (GEO no. 88/2011).
The state aid scheme for renewable energy is implemented through the system of green certificates. All green energy producers will receive for free green certificates in proportion to the energy they generate. These certificates are free of charge. The energy suppliers have to purchase, pursuant to the provision of the law, green energy together with the green certificates from the energy producers. The purpose of this acquisition is to obtain an annual quota of energy from alternative sources that is to be sold to customers. In their turn, the suppliers will recover the costs incurred in the purchase of green certificates through invoices they issue to their consumers. That means that the consumers are the ones who bear the cost of the green certificates.
From the standpoint of its evolution in the European Union, this field has increased significantly. Thus, the significant figure of 257 billion dollars has been reached in 2011. In the same year, the renewable energy capacity exceeded the capacity of nuclear power throughout the world (The Green Investment Report, 2013). In the near future, it is expected a stagnation of the solar and wind sectors, because of the lack of demand as opposed to the too high growth of the supply. On long-term bases the shale gas threatens fossil fuels. The energy producers from fossil fuels will have to lower the price.
Another possible direction in the production of renewable energy is the private investments. An important role in achieving this plays the state that should encourage these investments through instruments like providing insurance to minimize risk, providing low interest loans in local currency, funding mechanisms such as grants or subsidies, the stimulation of the market of green certificates and others (The Green Investment Report, 2013).
From the point of view of the evolution in Romania, 2012 was the year in which significant amounts were drawn mainly in the wind sector, while Romania was the most active country in Eastern Europe if we refer to newly installed capacity (Crăciun, 2013) .
As future directions, the Romanian state is considering getting 38% of its total energy from renewable sources in 2020. In this respect were adopted the support scheme and also certain provisions with respect to the obligation to achieve certain annual quota of green certificates.
This rate is set by ANRE (National Regulatory Authority for Energy). The producers of green energy receive each month free certificates for the production obtained. Their number varies depending on a number of factors: the type of renewable sources, the power plant used for power production.
The green certificate is a document attesting 1MWh amount of electricity produced from renewable sources, i.e. non-fossil sources like wind, solar, aero thermal, geothermal, hydrothermal and ocean energy, hydropower, biomass, landfill gas and wastewater treatment plants gas and biogas (Crăciun M., 2013 ).
In the current practice, for 1 MWh produced in a wind turbine the producer receives 1 green certificate, while for 1 MWh produced in a solar power plant the producer receives six green certificates.
These green certificates can be traded on the free and centralized market organized by a specialized body.
Green certificates -fiscal and accounting approach
As far as the accounting and fiscal approach applied to the green certificates concerns, it has certain features according to participants in their production or distribution.
The producers of green certificates are the main link. From an accounting perspective, the producers of electricity use a number of accounts, as follows:
 Upon receipt of the green certificates these are booked in the accounting system in the distinct analytic account 508 "Other short-term investments and receivables", based on the deferred incomes (distinct analytically account 472 "Deferred income") with the price set forth by the operator of the electrical energy market.
 Only after their sale, the deferred income will be booked in the profit and loss account.  At the end of the financial year, it will be used the value of the green certificates those published by the operator for the last transaction. Like securities, if applicable, the differences are booked in the accounting system as advantageous differences -as an income in account 768 "Other financial income" or as an expense in the account 668 "Other financial expenses".
From a fiscal perspective, according to the opinion of KPMG's specialists, the revenues are taxable revenues and the expenses will be deductible in the calculation of the profit. When we refer to the resulted revenues, we include not only income arising from trading of green certificates but also those differences resulted at the end of the financial year. The same approach is valid also for the expenses arising from the differences, i.e. they are deductible in the calculation of the taxable.
Allow me to point out that we agree with the opinions expressed above. The electricity suppliers book the purchase of green certificates in the account 652 "Environment protection costs". If these certificates are purchased in advance they will be booked in the account 471 "Prepayments".
If the certificates are purchased for trading, then for their booking is used the distinct analytical account 508 "Other short-term investments and receivables".
There are also cases in which the suppliers do not purchase these green certificates. The consequence is the obligation to pay the value of not acquired certificates in the amount of 110 euro to the Environment Fund Administration.
The green certificates are valid for 16 months from the date of their issue. Upon maturity date, if they are unused they are cancelled and booked in the account 668 "Other financial expenses".
The fiscal approach applied to the green certificates purchased by the electricity suppliers is the same as that applied to the producers of green energy.
Our research takes also into account, among other things, a case study which aims at presenting the main accounting formulas by which the green certificates booked in the accounting system of one of the leaders of the Romanian market, which is involved in the production and sale of green certificates. 100.00
Conclusions
The renewable energy holds a more and more extended territory, especially energy from hydropower. However, in the last 20 years, wind energy has developed rapidly. In the long term, these fields of work will go into decline. Future prospects revolve in reduction of production cost of electricity from renewable sources, particularly by improving the technology of the power production plants.
The state still plays an important role in the stimulation of this type of energy through its fiscal policies and subsidies granted in this field.
The green certificates proved to be an efficient tool for fundraising environmental protection.
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